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CIRCULAR  NO.  323,  "by  Paul  Kehl,  Senior  Agricultural  Economist, 
Grain  Futures  Administration,  entitled: 

TRADING  IN  PRIVILEGES 

'  ON  THE 
CHICAGO  BOARD  OF  TRADE 

is  now  off  the  "oress  and  may  T^e  purchased  from  the: 

SuTDerintendent  of  Documents 
Government  Printing  Office 
Washington,  D.  C. 

at  a  cost  of  10  cents  a  coioy.       (Stamps  are  not  accepted.  ) 


This  nu'olication     (comprising  80  pages,  including 
numerous  statistical  tables  and  charts)  presents  the  results 
of  a  com-prehensive  study  of  trading  in  lorivileges  in  grain 
futures  (known  also  as  "indemnities,"     "puts  and  calls,"  and 
"bids  and  offers"  ),   as  conducted  on  the  Chicago  Board  of  Trade 
at  intermittent  periods  from  the  early  sixties  until  suspended 
by  the  board,  July  24,   1923.     This  is  believed  to  be  the  only 
comprehensive  report  ever  published  of  the  extent  of  trading 
in  privileges,  the  purposes  for  which  employed  by  merchandisers 
of  gr?;in  and  by  spt-culptors,   the  frequency  with  which  they  were 
exercisable  at  a  profit  to  purchasers,  and  their  economic  value. 


I 


Ta'ole  1.     WHEAT:     Daily  volume  of  trading  (sales) 

Chicago  Board  of  Trade,  during  April,  1935. 
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,   i.e.,  000  omitted) 
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213, 137 

107. 669 

36.941 

362. 797 

Total, 

Acril,  1934 

164, 958 

244,  111 

114, 077 

523, 171(1) 

H-highest;  L- lowest. 


(1)  Total  includes  25  Dec.  wheat. 


Table  2.  '^HSAT: 

Daily  volume 

of  trading 

( sales ) 

all  futures  combined 

at  four  principal 

markets,   during  Ariril,  1935. 

(in  thousands  of  bushels,   i.e.,  000  omitted) 

Chicago 

Minneapoli  s 

Kansas  City 

Duluth(l) 

Date 

Board  of 

Chamber  of 

Board  of 

Board  of 

Total 

Trade 

Comxnerce 

Trade 

Trade 
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1 
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13, 165 
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24 
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1,903 
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17 
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4,297 

61 
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1,472 

2,522 
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25,282 

Holiday 

20 

17,567 

1,287 

2,528 

20 

21, 402 

Sunday 

22 

23, 750 

2,  560 

3,893 

52 

30, 255 

23 

28,565 

2,  364 

3,392 

64 

34,385 

24 

Bd  Closed 

2,176 

Bd  Closed 

43 

2,219  L 
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39,259 

2,  835 

3, 159 
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45,296 

26 

30, 526 

3,761  H 

3, 125 
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37,450 

27 

14, 690 

1,  887 
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18, 728 

Sunday 

29 

29,461 

2,  679 

2,364 
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34,549 

30 

34,683 

2,  938 

3,  369 

34 

41 , 024 

Total , 

Aoril,  1935 

604, 370 

46,  Pl^ 

68, 365 

911 

720. 464 

Total, 

f/arch,  1935 

3A2, 797 

23,  024 

35, 788 

496 

422, 105 

Total, 

Auril,  1934 

523.171 

43. 945 

47,183 

3,  756 

618,055 

H-highest;  L-lowest. 
( 1 )  Al 1  durum . 


TalDle  3.     TiTEkT:     Daily  open  comir.itnents  of  Clearing 
Members,   Chicag'O  Board  of  Trade,  during 
April,  1935. 
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Average, 
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H-highest;  L-lowest. 

(1)  Average  includes  7  average  open  commitments  December  wheat. 


Table  4. 


WIIS4T:     UBily  Ovjen  Comnltments  of  Clearing 
Merribera,   all  futures  comlDined,   at  four 
principal  ms^ricets,  during  A^oril,  1935. 


(In 

thousands  of  bushels 

,   i.e..  000 

omittei) 

Cr.icago 

I.'inneanoli  s 

Kansas  City 

]>uluth(l ) 

Date 

Board  of 

Ch.araber  of 

Board  of 

Board  of 

Total 

Trade 

Conmerce 

Trade 

Trade 

April,  1935 

1 

85,168 

10,407 

15,290 

553 

111,418  H 

2 

85,293  H 

10,399 

15, 027 

557 

111,276 

3 

84, 998 

10,391 

14,  793 

559  H 

110, 741 

4 

84,850 

10,301 

14, 789 

551 

110,491 

5 

84, 192 

10,321 

14,469 

551 

109, 533 

6 

83,262 

10,  378 

14, 506 

552 

108, 698 

Sunday 

8 

82,686 

10,444  H 

14, 239 

552 

107,  921 

9 

82,585 

10,385 

14,206 

549 

107,  725 

10 

82, 595 

10,152 

14,013 

529 

107,289 

11 
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13, 630 
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12 

81,463 
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103,  994 
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81,316 
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505 

105, 578 

16 

81,427 

9,  679 

14,336 

504 

105,996 

17 

81,241 

9,825 

14,364 

499 

105,929 

18 

80,495 

9,  943 

14,521 

495 

105,454 

Holiday 

20 

79, 876 

9,  908 

14,523 

495 

104,807 

Sunday 

22 

79,217 

9,  949 

15, 504 

504 

105,174 

23 

78,313 

10, 114 

15,658 
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104,  579 

24 

Bd  Closed 

10,027 
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76,563 

10,  087 

15,338 
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102, 465 

26 
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9,815 
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100,979 

27 

74,728 

9,539 
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100,  413 
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29 

73,832 

9, 196 

15,774  H 
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99,281 

30 

73,034  L 

9,125  L 

15.474 

467  L 

98, 100 

Average, 

April,  1935 

80, 635 

9,974 

14,  700 

513 

102,008 

Average, 

March,  1935 

90, 766 

10,400 

lf^  535 

593 

118,294 

Aver.r.ge, 

April,  1934 

109,219 

16.178 

18,050 

1,  007 

144. 434 

H-highest;  L-lowest, 
(l)  All  Durum. 


Table  5.    WH^AT:     Daily  high,   low  and  closing 
•prices  of  various  futures,  Chicago 
Board  of  Trade  during  April,  1935. 


(in  cents  per  "bushel)  

FUTURE 
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2 
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3 
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7/8 
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20 
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H 
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23 
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1/2 

99 
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93 

98-98  1/8 

Board  Closed 

25 

99 
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97 

1/4 

98  1/8-98 

93 

1/2 

96 

3/ 3 

97  1/2-3/3 

26 
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98 

5/8 

100  1/4-1/2 

99 

3/4 
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7/3 

99  5/8-3/4 
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99  5/3-1/2 
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99  1/8-98  7/3 

99 
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98 
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7 
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K- highest;  L- lowest. 
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Table  7.     CORN:     Daily  volume  of  trading  (sales) 

Chicago  Board  of  Trade,  during  April,  1935. 


'Tu 

thousands 

of 

"bushels,  i.e 

. ,  000  omitted; 



Date 

V  11 
£  u 

T 

X 



All  Corn 
futures 



May 

July 

Sept . 

Dec. 

Auril,  1935 

1 

3,476 

1,340 

L 

851  L 

5,657  L 

8 

4,522 

2,468 

1,486 

8,276 

3 

9,062 

3,965 

1,262 

14,239 

4 

9,963  H 

5,  309 

3,  072 

18, 844 

5 

7,061 

4,  123 

1,  954 

13, 138 

6 

3,566 

1,921 

1,321 

6,808 

Sunday 

8 

9,  463 

7,279 

2,452 

19,194  H 

9 

7,480 

7,2o2 

2,326 

17,068 

10 

7,530 

7,722 

2,803 

18, 055 

11 

6,030 

5,907 

2,  366 

14,  303 

12 

5,407 

5,944 

2,975 

14,326 

13 

4,196 

5,360 

5,439 

12, 995 

Sunday 

15 

3,446 

6,800 

2,789_ 

13, 035 

16 

3,439 

4,890 

1,823 

10,202 

17 

5,336 

7,059 

2,994 

15,389 

18 

3,  791 

4,  039 

2,071 

9,  901 

Ho 1 i  day 

20 

4,027 

4,  785 

2,495 

11, 307 

Sunday 

22 

5,076 

4,  391 

2, 117 

12,084 

23 

3  422 

5,422 

2,448 

11,292 

Bd  Closed 

25 

5,  624 

9,951 

H 

3,572  H 

19,147 

26 

2,373 

4,  871 

2,573 

10,317 

27 

1,692  L 

3,250 

1,308 

6,250 

S\inday 

29 

4,  577 

6,  595 

2,317 

13, 489 

30 

6,036 

6,376 

3,459 

10 

15, 881 

Total, 

AToril.  1935 

126,945 

128_^029 

56,273 

10 

311,257 

Total, 

Karch.  1935 

134, 923 

52, 379 

23,  320 

211,342(1) 

Total, 

Ar.ril.  1934 

96, 351 

77, 461 

34,265 

208,577 

H-highest;  L-lowest. 
(l)  Total  includes  220  I'arch  corn. 


Table  P.     COW:     Daily  voliitie  of  trading  (sales) 
all  futures  coralDined,   at  Chicago  and 
Kansas  City,   during  ADril,  1935. 


fin  thousands  of  "bushels,   i.e.,  000 

omitted) 

Chicago 

Kansas  City 

Date 

Board  of 

Board  of 

Total 

Trade 

Trade 

April,  1935 

1 

5,667  L 

361 

6,028  L 

2 

8,276 

369 

8,645 

3 

14,289 

818 

15,107 

4 

18, 844 

857 

19,681 

5 

13,138 

518 

13,656 

6 

6,808 

319  L 

7,127 

Sunday 

8 

19,194  H 

B50 

20,044  H 

9 

17,068 

603 

17,671 

10 

18,055 

877 

18,932 

11 

14, 303 

684 

14,  987 

12 

14,326 

577 

14, 903 

13 

12,995 

709 

13, 704 

Sunday 

15 

13, 035 

647 

13, 682 

16 

10,202 

493 

10,  695 

17 

15,389 

470 

15, 859 

18 

9,901 

412 

10,313 

Holiday 

20 

11,307 

783 

12, 090 

Sunday 

22 

12,084 

955 

13, 039 

23 

11,292 

474 

11, 766 

Board  Closed 

25 

19, 147 

562 

19, 709 

26 

10,317 

517 

10,834 

27 

6,250 

321 

6,571 

Sunday 

29 

13,489 

454 

13, 943 

30 

15,881 

1,053  H 

16, 934 

Total, 

April,  1935 

311,357 

14,663 

325, 920 

Total, 

UsTch,  1935 

211,342 

13,059 

224, 401 

Total, 

April,  1934 

206 , 577 

13,-20 

221,  397 

H-highest;  L-lowest. 


Table  9.     COH^I:     Daily  open  commitments  of  Clearing 
I/.embers,   Chicago  Board  of  Trade,  during 
April,  1935. 


(in  thousands  of  "bushels,   i.e.,   OOP  omitted) 


Date 

TT  T 

X         U  X 

TI     R  Tf 

All  Corn 

"Putufp  s 

Vay_ 

July 

Sept. 

Dec. 

Aioril,  1935 

1 

31, 750 

17, 618 

7,581  L 

56,949 

2 

31,803 

17,522 

7,  595 

56,  920 

3 

31 , 734 

17,551 

7,  611 

56,  896 

4 

30,996 

17,384 

8,076 

56,  456 

5 

30,891 

17,621 

8,415 

56,  927 

6 

32,151  H 

17,198  L 

8,392 

57,741  H 

S"anday 

8 

30,474 

18,561 

8,394 

57,429 

9 

29,554 

18, 835 

8,498 

56,  887 

10 

28,  520 

19,286 

8,499 

56,305 

11 

28,305 

19,373  H 

8,  764 

56,442 

12 

27,  657 

19,.358 

9,520 

56,535 

13 

27, 186 

19,264 

9,953 

56,403 

Sunday 

15 

26,389 

18,746 

10, 350 

55,485 

16 

25,  481 

19,201 

10, 684 

55, 366 

17 

25,067 

19,092 

11, 189 

55,348 

18 

24,557 

19.221 

11,050 

54, 828 

Holiday 

20 

23, 822 

19,017 

11, 359 

54,198 

Sunday 

22 

22,  949 

19, 058 

11 , 444 

53,451 

23 

22,304 

19,182 

11,583 

53, 069 

Bd  Closed 

25 

19,967 

18,530 

11,266 

49, 803 

26 

18,966 

18,458 

11, 636 

49,060 

27 

18,355 

18,497 

11, 653 

48, 505 

Sunday 

29 

15, 640 

18, 700 

11,868  H 

47,208 

30 

13,597  L 

18,991 

11, 842 

10 

44,  440  L 

Average 

A-pril,  1935 

25,  797 

18,594 

9,885 

10 

54.277 

Average 

March,  1955 

33.428 

18, 758 

5,812 

58,013 

Average 

Anril.  1934 

42,501 

32, 636 

9,  822 

84,  959 

H-highest;  L- lowest 


Table  10.  COTJ:  Daily  onen  comnutments  of  Clearing 
Members,  all  futures  combined,  at  Chicago 
and  Kansas  City,   during  Ar^ril,  1935. 


( 

In  thousards  of 

"bushels,  i.e 

,  000 

om  i  t,  t  p  d  ^ 

Kansas  City 

Date 

^Oflfd  of 

—JVC?  -L  LA.  -^i 

"Rm  fd  f 

Total 

Trade 

Trs  ie 

April,  1935 

■ 

1 

56, 949 

3  ORP 

60, 035 

2 

5P  920 

3  044 

59  964 

3 

56  896 

2  R97 

59  793 

4 

56  456 

2,  813 

59  269 

5 

56, 927 

P  RP1 

59, 748 

6 

57,741  H 

2,819 

60,  560  H 

8 

57,  429 

2  R75 

60, 304 

9 

56  RR7 

2  Rl  9 

59 , 706 

10 

56  305 

O  J  O  X  O 

59, 118 

11 

56, 442 

59  302 

12 

5fi  5.'^5 

w  y  OwVJ 

59  335 

13 

2,  717 

59  1 20 

Sii'n  AftV 

15 

55,  485 

2,697 

53, 182 

16 

55  3fi6 

57  939 

17 

55, 348 

2,  531 

•  57,879 

RPR 

P  AQO 

57  3T  R 

Holi  da.v 

1  QR 
•Jrt,  J.yO 

P  '^R4. 

22 

2,  243 

55  694 

23 

53  069 

2, 186 

55, 255 

25 

49, B03 

2, 171 

51, 974 

26 

49,060 

2,156 

51,216 

27 

48,505 

2, 157 

50, 662 

Sunday 

29 

47,208 

2,125 

49, 333 

30 

44,440  L 

2,  090 

L 

46,  530  L 

Average, 

Aoril,  1935 

54,277 

2 ,  590 

56, 867 

Average, 

March,  1935 

58,013 

3, 147 

61. 160 

Average, 

April.  1934 

84,959 

3,938 

88.897 

H-highest;  L- lowest. 


Table  11.     CORN:     Daily  high,  low  arid  closing  prices 
of  various  futures,   Chicago  Board  of  Trade, 
during  April,  1935. 


In  cents  Der  "bushel ) 


F  U  T.U  R  E 


Date 


M  A  y 


JULY 


High 

Low 

.  High 

Low 

PI  Act  "no* 

Anri  1       1  Q/^S 

1 

X 

r>\J 

5/8 

7Q 

1/2  L 

80  1/2-5/8 

•  7d 
»     1  ^ 

'^/ A 
0/  ^ 

7A 

74  1 

2 

oi 

1/4 

1  /P 

80  7/8-81 

r  0 

1  /« 

1/8 

'7/1 

rl 

lit 

'7A   1  /  P    c:  /  Q 
r4;    ±/  Ci—Dj  0 

•X 

bo 

of  O 

on 

'7  /  C 

oO    1  /  ^i—  O/  o 

t  rb 

D/  0 

"7/1 

7A   T / D    n / 0 
r  0  0/  0—  1/  fii 

4. 

O  c; 
OD 

3/4 

D  T 
OO 

7/8 

OD   O/  O— o/  ^ 

1/8 

■7  "7 

r  / 

1>2 
1/2 

ro  0/  ^  //  0 

oO 

OO 

1  /P 

PA   1  /  A      /  £5 
O'J:    1  /  ^—  O/  o 

f  0 

1  /P 

77 
r  r 

77    7  /q 

1  (     '  1  o 

84 

3/4 

83 

5/  8 

RA   'X/R    1  /P 
O  rt    O^  O—  X  y  C 

78 

3/  8 

77 

1/2 

70  1 /q  n  /a 

(O    1/  0— jL/ 

Sunday 

8 

86 

3/4 

do 

n.  I  o 
Of  o 

86  ii/8-1/2 

ol 

1  /P 

1/2 

ry 

1/2 

RO  3/8-5/8 

9 

87 

1  /9 

1/3 

Q  c: 
OO 

6/  4 

or   o/  o—  1/  c> 

QQ 
00 

5/ 8 

■70 

ry 

7/8 

10 

88 

^/8 

o  r 

1  /P 
1/  ^ 

QQ    t/q  t/a 

o  o   i  /  o—  i/  ^ 

oO 

Oj  0 

DP 
O<0 

1  /a 
1/4 

DP    c/D             1  / Q 

00    r/  0—00  1/  0 

11 

88 

3/4 

Q  C 
OO 

1  /P 
1/ 2 

Q'7    'X/q  t/A 

or   Oj  o—  -L/ 

D  /I 

.  o4 

5/8 

oi 

R  /  Q 
tDf  0 

DP   t/q  tZ/i 
00   0/  0-1/  '1 

12 

88 

1/2 

86 

5/8 

O  O   o/  o—  1/  c 

83 

81 

1/2 

DT    t/P  c;/d 
00   i/c— 0/0 

13 

89 

1/2 

87 

7/8 

88 

84 

1/2 

82 

7/8 

83  5/8-3/4 

Sunday 

oo    //  a—D/  o 

15 

89 

1  /q 
1/d 

87 

5/8 

83 

1/8 

82 

82  1/4-82 

16 

89 

1  /9 

1/2 

88 

1/8 

39  3/8-1/2 

83 

12 

81 

3/4 

83  1/4-3/8 

17 

90 

1/2 

88 

5/8 

PQ    t/r  t/a 
1/  0—  i/ 

84 

1/4 

82 

3/8 

82  5/8-7/8 

18 

90 

5/8 

89 

1/8 

90  1/8-1/4 

83 

3/4 

82 

5/8 

83  1/4^1/2 

Holiday 

7/8 

3/4 

91  3/8-1/2 

5/8 

20 

91 

90 

85 

83 

84  7/8-85 

Sunday 

22 

92 

H 

69 

3/4 

90  7/8-91 

85 

3/8 

83 

3/4 

84  3/6-1/2 

23 

90 

3/8 

88 

1/4 

88  5/8-1/2 

84 

82 

3/8 

82  3/4-5/8 

Board  Closed 

25 

88 

3/4 

87 

88-87  3/4 

83 

5/8 

81 

3/8 

83  1/4-1/8 

26 

89 

5/8 

88 

3^8 

89-89  1/3 

,84 

1/2 

83 

1/2 

84  1/^3/8 

27 

89 

1/8 

88 

88  7/8-891/8 

:  -34 

1/4 

83 

1/8 

83  7/8-84 

Sunday 

29 

89 

7/8 

88 

1/8 

89  1/8-1/4 

85 

83 

3/4 

84  7/8-85 

30 

89 

7/8 

88 

3/8 

89  3/4-7/8  - 

85 

3/8  H 

84 

3/8 

85-85  1/8 

J^?nf^e,  Ar^ril. 

1935 

12  1/2 

11  3/8 

net  Change 

(Adv. 

9  1/2  : 

10  1/2 

lince  5/30/33 (Dec. 

Highest  for  future, 
Date 


93  1/4 
December  5  5  7,  1934 


Lowest  for  future, 
D  - 1  e 


December  5,  1934 


H-highest;  L- lowest, 


75 

October  4,  1934 


71  1/2 
March  18,  1935 


Table  12.     COM:     Daily  closing  prices  of  the  May- 
future  at  Chicago,  Kansas  City  and 
Buenos  Aires  during  AT)ril,  1935. 

 ( In  ce nt  s  ner  bushel )  

Date  Chicago  Kansas  City  Buenos  Aires 


Anril,  1935 


1 

80  1/2-5/8  L 

82 

5/8=  b 

L      37  3/4 

2 

80  7/8-81 

83 

1/4 

38  1/8 

3 

83  1/4-3/8 

85 

1/8=  b 

39 

4 

85  5/8-3/4 

86 

3/4  b 

39  3/4 

5 

84  1/4-3/8 

85 

3/4 

39  3/4 

6 

84  3/8-1/2 

86 

40  l/S  H 

Sunday 

86  3/8-1/2 

7/P=  b 

8 

87 

38  7/8 

9 

87  3/8-1/2 

89 

3/8  b 

39  3/4 

10 

88  1/8-1/4 

89 

3/4=  a 

39  5/8 

11 

87  3/8-1/4 

P9 

39 

12 

88  3/8-1/2 

90 

1/4 

39  5/8 

13 

88  5/8-3/4 

90 

1/4 

39  1/8 

Sunday 

38  7/8-5/8 

15 

90 

3/8  a 

38  5/8 

16 

89  3/8-I/2 

91 

3/8  a 

38  7/8 

17 

89  I/8-I/4 

91 

1/8 

V 

38  3/4 

18 

90  1/8-1/4 

91 

5/8^  a 

Ho  1  i  day 

Holidav 

91  3/8-1/2  H 

1/2  b 

20 

93 

H  Holiday 

Sunday 

38  5/8 

22 

90  7/8-91 

92 

1/2  a 

23 

88  5/8-1/2 

90 

3/8=  b 

37  3/4 

2:4 

3d  Closed 

Bd 

Closed 

37  1/2 

25 

88-87  3/4 

90 

a 

37  3/8 

26 

89-89  1/8 

91 

a 

3/4  b 

37  1/2 

27 

88  7/8-69  1/8 

90 

37  1/2 

Sunday 

89  1/8-1/4 

37  3/8 

20 

91 

1/2^=  b 

30 

89  3/4-7/8 

91 

3/8= 

37  1/8  L 

Ren^e,  Ar.ril,  1935 

11 

IC 

Net  Change  (Adv. 

9  1/2 

8 

5/8 

Since  3/30/35  (Dec. 

3/4 

,              _  ^(Over 
Average  S^read^^^^^^ 

Chicago 
Chicago 

1 

5/4 

4-  7/8 

H-highest;   L-lowest;   a-asked;  b-bid;  ={equal  sign)  -SDlit. 


Table  13.     OATS:     Daily  volume  of  trading  (sales) 
all  futures  combined  at  Chicago  and 
I'.'inneepolis,  during  Arril,  1935. 


(In  tbousa.nds  of  bushels,  i.e.,  OOP  omitted) 


Chicago 

Minneapoli  s 

Date 

Board  of 

Chamber  of 

Total 

Trade 

Commerce 

April,  1935 

1 

638  L 

117 

755 

2 

892 

153 

1,045 

3 

2,010 

371 

2,381 

4 

3,534 

460 

3,994 

5 

2,27? 

327 

2,  604 

6 

691 

230 

921 

Sunday 

8 

1,682 

464 

2,146 

9 

1,  507 

185 

1,  692 

10 

2,680 

353 

3,  033 

11 

3,292 

381 

3,  673 

12 

2,058 

299 

2,357 

13 

2,586 

275 

2,361 

Sunday 

15 

2,552 

216 

2,  768 

16 

1,  721 

153 

1,  874 

17 

2.123 

211 

2,  334 

18 

1,515 

114  L 

1,629 

Holiday 

20 

1,582 

123 

1,  705 

S-unday 

22 

1,383 

118 

1,501 

23 

1,580 

232 

1,812 

24 

Bd  Closed 

404 

404  L 

25 

5,929  H 

252 

6,181  H 

26 

2,535 

351 

2,886 

27 

1,366 

151 

1,517 

Sunday 

29  . 

2,421 

589 

2,810 

30 

3,791 

469  H 

4,260 

Total, 

Arril.  1935 

52 , 345 

6,  798 

59,143 

Total, 

I'/arch,  1935 

43,646 

5,387 

49 , 033 

Total, 

April.  1934 

109,430 

14,767 

124,197 

H-highest;  L-lowest. 


Table  14.  OATS:  Daily  onen  corairitments  of  Clearing 
MemTDcrs,  all  futures  combined,  at  Chicago 
and  l/inneapoli  s,   during  A"Dril  1935. 

 ( In_ thousands  of  bushels,  i.e. ,  OOP  omittPd)  

Chicago  ''inneapolis 
Date  "^oard  of  Chamber  of  Total 

 Trade  Conrmerce  

April,  1935 


1 

20, 632  H 

1,820 

22,452  H 

2 

20,427 

1,837  H 

22,264 

3 

20, 159 

1,  777 

21,936 

4 

19,759 

1,730 

21,489 

5 

19,542 

1,738 

21,280 

6 

19, 608 

1,713 

21, 321 

Sunday 

8 

19, 835 

1,627 

21,462 

9 

19,577 

1,  645 

21,222 

10 

19,450 

1,608 

21,058 

11 

19,418 

1,565 

20,983 

12 

19, 553 

1,562 

21, 115 

13 

19,446 

1,557 

21, 003 

Sunday 

15 

19,442 

1,560 

21, 002 

16 

19,221 

1,572 

20,  793 

17 

19,299 

1,543 

20,  842 

18 

17,590 

1,544 

'  19,134 

Holiday 

20 

17,455 

1,  500 

18,955 

Sunday 

22 

17, 312 

1,454 

18, 766 

23 

17, 100 

1,486 

18,586 

24 

Bd  Closed 

1,506 

1,506  L 

25 

15,847 

1,368 

17,215 

26 

15,535 

1,338 

16,873 

27 

15,576 

1,326 

16,902 

Sunday 

29 

15,553 

1,278 

16, 831 

30 

15,209  L 

1,139  L 

16,348 

Average 

Arril,   1935  18,  439  1.  552  19.254 

Average, 

^•arch,   1935  31.  948  23.  837 

Average, 

April,   1954  48j_415  5,535  54.  051 

H-highest;  L-lowest 


Table  15. 


OATS:     Daily  closing  iDrices  of  the  May 
future  at  Chicago,  l/inneapolis  and 
??innipeg,  during  April,  1935. 


Date 


 ( In  ce nt s  per  bushel) 

Ghic_ago  I^inneapolis 


Winnipeg(l ) 


1 

44  5/8-3/4  L 

45 

1/8  a  L 

39 

1/2  L 

2 

44  7/3 

45 

1/4=  b 

39 

3/4 

3 

46  3/4-5/8 

46 

1/2=  a 

40 

1/2=  b 

4 

48  5/8-3/4 

47 

7/8  b 

41 

5 

47  5/8-3/4 

47 

a 

40 

3/8 

6 

47  7/8  a 

47 

1/8=  b 

40 

Sunday 

48  3/4 

1/8  b 

5/8= 

8 

48 

41 

9 

48  7/8-49 

48 

3/  8 

41 

7/8 

10 

49  1/4-1/8 

49 

-,1a 

1/4 

41 

7/8= 

11 

48-48  1/8 

48 

5/8  b 

41 

1/4=  b 

12 

49  1/4 

49 

5/8  b 

41 

1/4= 

13 

49  3/8-1/4 

49 

3/4  a 

41 

5/8= 

Sunday 

49  1/2 

Jjd^  a 

3/4 

15 

49 

41 

16 

50-50  1/8 

50 

42 

1/4  H 

1? 

49  3/8  a 

49 

3/4  a 

41 

1/2=  b 

13 

49  3/8 

49 

3/4  b 

41 

3/4 

Holiday 

20 

50  3/8 

51 

1/8  b 

41 

7/8= 

Sunday 

22 

50  1/4-3/8 

51 

1/8  b  H 

42= 

23 

49  1/8 

49 

3/8  b 

41  1/^ 

24 

Bd  Closed 

49 

5/8  b 

40  1/8=  b 

25 

49  1/2-3/8 

49 

7/8 

40  1/2=  b 

26 

50  5/8-1/2  H 

50 

5/8  b 

41  1/8  b 

27 

50-49  7/8 

50 

40  1/8 

Sunday 

29 

48  3/4 

49 

1/4  a 

40 

30 

48  5/8-1/2 

48 

3/4=  a 

40  1/8= 

B?ni?-e.  April, 

1955 

6 

6 

2 

Net  Change 

( Adv . 

3  3/4 

3  1/2 

3/8 

Since  3/3P/35(Dec. 

Average  Spread;^^®^ 
(Under 

Chi  cago 
Chicpiro 

1/8 

7  3/4 

H-highest;  L-lowest;  p-asked;  b-bid;  =(equal  sign)  -split 
(1)  See  note  on  last  page  of  this  report. 


Table  16.     RYE,   BARLZY,   and  FLAX:     Daily  volame  of 
tradinr  (sgles)  all  f"-itures  corr,bined,  at 
certain  SDScified  markets,   during  Ar>ril,  1935. 


(in  thousands  of  bushels,   i.e.,   OOP  omitted) 


T)?  tp 

R    Y  Z 

■ 

B  A 

^  I   .  

L    Z  Y 

FLAX 

L'iiica<',u       IV 1  iiiic  apo  1  1  S 

Chicrco 

J-  J.  11^!  CciUU  X  1  o 

^  U-j.  J.  L  IJ. 

Arril  1935 

1 

707  43 

0 

82 

0 

2 

'XQQ                          OO  T 

6d 

Db 

u 

io 

yy 

u 

4. 

i , oy  f  Loo 

40 

X 

5 

J. ,  ItO 

OOX    Ju  *3:^ 

0 

3R 

0 

Qt Tin  Qir 
OUXi  J-rt^ 

Q 
o 

(  ij  Of 

3D 

]  01 

0 

Q 

T     T  c;  /I                          T  o  ^ 
i  ,  iC)4  ioO 

10 

'±0 

u 

1  o 

i,  oui  i'ty 

3b 

O  o 

VJ 

IX 

±,  y«5ft  iOD 

lb 

45 

2 

T  5 
Ic 

1,  9'%<3  lX>j 

55 

n 

1 ,  ('  cUU 

10 

63 

Sunday 

1  5 

X,^^0  XwvJ 

5 

72 

4 

lb 

i  ,  4:0  /  OO 

U 

15  L 

1 

17 

1,760  129 

0 

^9 

4 

18 

1,                          iO  ^ 

U 

53 

2 

Holi  day 

20 

937  97 

n 
u 

71 

O  T 
U  Li 

Sunday 

i ,  4c4  tivjb 

0 

59 

1  0 

±\j  n 

P   nQ7                   1  4.4. 

70 

TJ 

29 

4 

24 

■pd  niosed  168 

3d 

Closed  89 

5 

25 

6,470  H  252 

15 

84 

1 

26 

1,796  377 

35 

110 

6 

27 

2,302  303 

12 

41 

2 

Sunday 

29 

3,391  509 

:  0 

L 

127 

5 

30 

5,214               601  H 

:  46 

149  H 

8 

Total, 

Anril,  1935 

43,505  4.415 

3^7 

1,R21 

55 

Totpl, 

March,  1935 

25.430  2,63?^ 

:  229 

2.334 

7 

Total, 

April,  1934 

42.290  4,633 

3,035 

8,827 

762 

h-highest;  L-lowest 


Table  17.  RYE,  BARLEY  and  FLAX:  Daily  or^en  commitments 
of  Clearing  rem.lDers,  all  futures  comlDined,  at 
certain  specified  markets,  during  April,  1935. 


(in  thousands  of  bushels,   i.e . ,   OOP  omitted) 


Date 

Y  E 

■  BAR 

L  E 

Y 

FLAX 

Chicago 

t/inneapoli  s 

Chicago 

I/inneapolis 

.  Duluth 

April,  1935 

1 

19, 343 

1,836  H 

214  H 

o  ro 

:  39 

2 

19,344 

1,833 

:  184 

OVO 

:  39 

3 

19,337 

1,816 

:  174 

:        39  H 

4 

19,447 

1,805 

:  174 

QQc; 

:  38 

5 

19, 636 

1,  784 

174 

O  1  o 

:  38 

6 

19, 637 

H 

1,  785 

174 

:  38 

Sunday 

8 

19, 539 

1,  781 

169 

OOti 

:  38 

9 

19,391 

1,791 

:  169 

Q  AO 

:  38 

10 

19,375 

1,795 

:  187 

:  38 

11 

19, 509 

1,  764 

:  183 

D  c  c; 

ODD 

:  37 

12 

19,554 

1,  777 

:  183 

o  «J*± 

:  37 

13 

19,253 

1,809 

:  188 

oD  f 

:  37 

Sunday 

15 

19,234 

1,793 

:  188 

obi 

:  37 

16 

19,230 

1,788 

:  188 

oDi 

:  36 

17 

17,534 

1,  770 

188 

36 

18 

17,  523 

1,  757 

183 

ODrt 

:  36 

Holiday 

20 

17,574 

1,  765 

188 

36 

Sunday 

22 

17,284 

1,  766 

188 

835 

35 

23 

17,363 

1,  753 

183 

834 

31 

24 

3d  Closed 

1,  735 

Bd  Closed 

822 

31 

25 

15,791 

1,  686 

174 

810 

31 

26 

15, 733 

1,614 

179 

802 

30 

27 

16,054 

1,  612 

169 

804 

30 

Sunday 

29 

15,900 

1 , 559 

169 

774 

29 

30 

15,217 

L 

1,539  L 

163  L 

755  L 

27  L 

Average, 

Arril.  1935 

18,244 

1,749  : 

182 

846  : 

35 

Average, 

V?rch.  1935 

18,«81 

1,782  : 

234 

903  : 

40 

Averrge, 

April.  1934 

13,393 

2.322  : 

2,  353 

3, 

873  : 

241 

H-highest;  L- lowest. 
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Table  19.  ALL  G-RA.INS:  Daily  vola^ne  of  trading 
(sales)  all  futures  combined  at  four 
■princiTDal  markets,   during  April,  1935. 


(in  thousands  of  "bushels,  i.e.,  OOP  omitted) 


Chi  ca£:o 

f'inneapol  i  s 

Zansas  City 

Duluth 

Date 

Board  of 

Chamber  of 

Board  of 

Board  of 

Total 

Trade 

Comiuerce 

Trade 

Trade 

)ril,  1935 

1 

18, 220 

871 

1,  676 

15 

20, 782 

2 

21, 432 

756  L 

1,  784 

7 

23, 979 

3 

33, 630 

1,  508 

2,  515 

13 

37, 666 

4 

43, 962 

1,973 

2,263 

15 

48,213 

5 

31,144 

1,584 

1,  715 

12 

34, 455 

6 

17,032  L 

976 

1,098  L 

7  L 

19, 113 

Sunday 

8 

41, 822 

1,  729 

2, 158 

19 

45, 728 

91  I 

34, 913 

1,820 

2,011 

24 

38, 768 

10 

55,041 

2,515 

3,230 

77 

60,863 

11 

52, 652 

2,951 

4,511 

55 

60, 169 

12 

52,419 

3,581 

5,099 

25 

61, 124 

13 

57, 153 

2,826 

5,978 

30 

65, 987 

Sunday- 

is 

54, 608 

2,319 

6,674  H 

60 

63,661 

16 

45,608 

2,058 

5,621 

38 

53,325 

17 

55, 603 

2,  491 

4,  767 

65 

62,926 

18 

33,965 

1,  739 

2,934 

20 

38, 708 

Holiday 

20 

31,393 

1,  602 

3,311 

28 

36,334 

Sunday 

22 

38,641 

2,  955 

4,848 

70 

46,514 

23 

43, 600 

2,814 

3,866 

81 

50,361 

24 

Bd  Closed 

2,864 

Bd  Closed 

48 

2,912  L 

25 

70,820  H 

3,496 

3,  721 

44 

78,081  H 

26 

45,209 

4,652  H 

3,  642 

84 

53,587 

27 

24, 620 

2,458 

2,366 

108  H 

29,552 

S\inday 

29 

43 ,  762 

3,843 

2,818 

54 

55,477 

30 

59, 615 

4,  309 

4,422 

43 

68,389 

Total  1j_Q11jl864  60.740  83^28  1,042  1.156.674 

Averafce  42,161  2,430  3.  460  42  46.267 

H- highest;  L- lowest. 
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N*te:     Bscause  of  the  wide  fluctuations  in  foreign  exchange,  which  began 
Se-ntember  21,  1931,  and  sve  still  continuing,   the  Liverpool  prices 
are  calculated  from  the  closing  price  of  the  Dound  sterling  on  the 
money  exchange  and  the  closing  Drice  of  Liver-oool  futures  on  the 
grain  exchange,  while  the  Winnipeg  Drices  are  calculated  from  the 
closing  -orice  on  the  Tinnir-sg  Grain  Exchange  and  the  •Dremiuras  or 
discounts  on  Canadian  currency  as  furnished  by  one  of  the  large 
Chicago  banks. 

The  following  table  shows  the  reported  high,   low  and  closing  quota- 
tions on  the  -DOund  sterling,  together  with  the  hig.  ,  low  end  closing 
per  cent  premiiums  or  discounts  aioplied  to  Canadian  currency: 


Poland  Sterling 


High 

Low 

Closing 

Hi  eh 

Low 

Closing 

1935 

Per  Cent 

Per  Cent 

Per  Cent 

Arr.l 

$4.82 

$4.79 

$4.82 

5/  8    Di  s 

9/15 

Dis. 

9/16  Dis. 

2 

4.82 

5/8 

4.80 

3/8 

4.81 

5/8  " 

17/32 

n 

19/32  " 

3 

4.82 

4.80 

1/2 

4.81 

7/8 

9/16  " 

9/16 

It 

9/16  " 

4 

4.85 

4.82 

3/4 

4.84 

1/2 

1/8  " 

3/8 

n 

3/8  " 

5 

4.86 

1/4 

4.84 

4.64 

1/B 

5/16  " 

1/4 

t! 

5/15  " 

6 

4.85 

4.84 

4.84 

1/2 

5/16  " 

5/16 

II 

5/16  " 

8 

4.83 

7/8 

4.82 

I'/t 

4.83 

3/4 

3/8  " 

5/15 

tt 

3/8  " 

9 

4.84 

1/2 

4.83 

3/8 

4.84 

11/32  " 

5/16 

II 

11/32  " 

10 

4.83 

7/8 

4.82 

3/4 

4.83 

3/4 

3/8  " 

5/15 

11 

3/8  " 

11 

4.85 

4.83 

1/2 

4.84 

3/4 

11/32  " 

5/16 

It 

11/32  " 

12 

4.84 

7/3 

4.83 

3/4 

4.64 

3/4 

13/32  " 

3/8 

II 

13/32  " 

13 

4.85 

1/8 

4.84 

1/2 

4.85 

3/8  " 

7/16 

(I 

7/16  " 

15 

4.85 

5/8 

4.85 

4.85 

1/4 

5/16  " 

9/32 

II 

9/32  " 

16 

4.86 

4.85 

3/8 

4.85 

3/4 

1/4  " 

1/4 

II 

1/4  " 

17 

4.85 

5/8 

4.85 

4.55 

1/2 

5/16  " 

1/4 

11 

5/16  " 

18 

4.85 

1/4 

4.84 

7/8 

4.65 

1/4 

5/16  " 

1/4 

II 

5/15  " 

20 

4.85 

l/« 

4.34 

3/4 

4.  85 

3/  8  " 

3/8 

II 

3/8  " 

22 

4.  85 

1/^ 

4.84 

3/4 

4.84 

7/8 

13/32  " 

5/  8 

II 

13/32  " 

23 

4.85 

1/B 

4.  84 

5/8 

4.S5 

13/32  " 

13/32 

II 

13/32  " 

24 

4.84 

4.  S3 

1/2 

4.85 

7/8 

1/2  " 

15/32 

II 

1/2  " 

25 

4.83 

3/8 

4.83 

4.83 

9/16  " 

1/2 

n 

1/2  " 

26 

4.81 

3/4 

4.80 

5/3 

4.81 

3/4 

11/16  " 

5/8 

II 

5/8 

27 

4.83 

1/4 

4.81 

7/8 

4.83 

1/4 

9/15  " 

1/3 

II 

9/16  " 

29 

4.84 

1/8 

4.83 

1/8 

4.64 

7/16  " 

7/16 

II 

7/16  " 

30 

4.83 

1/2 

4.33 

4 . 63 

7/15  " 

13/32 

II 

7/16  " 

Canadian  Currency 


